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Steel Prices

0Begini
NEW YOR, April 13.-

the United States Steel Corp4
substantial cuts in the prices

For months the business
indication that the leader ofI
to join in the downward,readj
Following the traditions of the cor-

poration Judge Gary made public the
new price schedule, afte'r a conference
with the presidents of the subsidiary
companies. He said that the decision
to lower. prices was reached "aftercaretul consideration of the Whole
subject." Judge Gary declined tosay, however, whether a cut in wages
would ellow the action with regard
to pries

CFFECTIVE TODAY.
The. ew price schedule, which be-

domes ective today, represents re-
ductions ranging from $1.50 a ton for
heavier billets to $15 a ton for tin-
plate. Prices previously maintained
by the steel corporation were those
approved by the War Industriev
Board on March 21. 1313. following
which time the leading Independents
advanced their quotations in a run-
away market not participated in by
the principal factor of the indus ry.
Beginning" last November, ho ver,

the independents began cutting prie.
with the result that their average at
the close of last week stood at $51.65
a ton, compared with $63.49, the In-
dustrial Board level.

TNU NNW sCEuDULD.
The rcductions compared with the

corporation's 'previous schedule fol-
low:

New Old
C price, price

Iz4 add heavier bil-
lets ......... .1.. 7.61 groew ton $38.60

Blabs .............. .3.00 grogw ton 42.00
Wiest bars and small
billets ........... 33.00 gross ten 47.00
Eeru ... ..... .......3.10 16e i. 2.36
riates and structural 2.20 1"6 be. *
Wire rods .......... 48.00 gross ton 67.00
Plain wire, base...... 3.00 3.26
Wire maile, per keg... 3.26 base no obg.ra plate ............ 6.31 bee box 7.00

Plates, 63.36; structural, $3.61
The redustions for all the above

products, translated into tons, are
11.50 for the heavier billets. $4 forBlkbs, $8 for sheet bars and small
billets, $5 for bars. $9 for plates, $5
for struptural, $7 for plain wire and
115 for tin plate.

It was stated that price readjust-nients on the Steel Corporation's tu-
bdlar products and sheet. will be
made in the near future.
President Simon Guggenheim and

Other officers of the company were re-
elected today at a meeting of the
beard of directors.

AIMNUCAN SUMATRA DIVIDEND.
Reduction in the American Sumatra

dividend to an $8 annual basis, an-
nounced after the close, did not
come as a surprise. Rumors to the
effect that a reduction was likelyhave been in circulation for some
time. Early yesterday, it became
known that the extent of the reduc-
tion would be decided' on at the meet-
ing of directors. It was stated that
while some interests felt the reg-
,alar,2% per cent payment should be
made influential, directors believed a
:ut to an annual 6 per cent rateLooked like a compromise to some
Lraders.

AMERICAN LOCOMOTIVE OPERA-
TIONS.

The American Locomotive Company
ioperating at between 30 and 35 per
ment of capacity. Three plants are
)perating while the Pittsburgh plant
is shut down. The company, sometime ago, was dickering for a sub-
stantial order from a Spanish road,
but was outbid by a German concern.

RFSEVE BAM SEM
DATA ON EMPLOYMENT

The twelve Federal Reserve banks
)f the country have issued. simultane-
:usly. questionnkires in an attempt t i

fnake a survey of employment and un-
employment in industrial and commer-
Mial lines. The findings will be com-
bined for the country as a whole bythe Reserve Board and made public
soon after Aprl 15.
Six questions are asked. They are:

Cumber of employes on payroll? Any
eductions in wage rates? Have re-
luctions been uniform? The per-:entage of reduction and the percent-
ges of reductions in wage rate for
lifferent major groups or classes of
wrorkers if the cute have not been

iniform? -The data is asked as of
April 1 this year and the same date
ast year.

CHICAGO MARKETS.,
CHICAGO. April 13.--Report. of
normbus e:xport business done over- I
iight were a factor in wheat at the
pening today. May was unchanged I
o % lower at the start, and July was
cent off: trade was mixed.
411 tranmactions in corb were eon-

inddto small lots. May started un-
hanged, while the more deferred de-
iveries were % to % lower.
Trade in oats was very light, with

>rices unchanged to a shade lower.
Lard wan lower and ribs higher at I
he start, wIth rio trading in pork.

IEW YORK COTTON MARKET.
NEW TORK, April 13.-Gloomy

1trike news of England was reflected

n weak cables and led to active sell -1
ng at the opening of the cotton mar-

cet here today whIch depressed first

>rices 11 to 19 point.. Liverpool and

'he South led the selling early while
Wall street and- room shorts were1

;uyers.4

The market subsequently acted
.teady at about the initial leveir.
i'here was a fair trade.

.JVERPOOL COTTON MARKET.

LIVERPOOI4 April 13.-Oood in-
utries were made at the opening of
pet cotton today. Price. were
teady. Sales were seven thousand
ales.
American mids. 10.83; good mids.

.73; fully mids. 8.03; mids. 7.43; low
1.38: Good ord. 5.'13: Ord. 4.48.
Futures opened quiet today.

McQUADE IS~SPEAKER.
At the weekly meeting of the I

Clementary Class of Washington

~hapter A. R. B. last night. Edward J.
fleQuad., cadhier' of the Llberty Na-
lonal Bank, was the principal
peaker.
Qrtuation exercises of the chapter

wrill, held on May 3 according to1
Ineneement made by President
Mharle. rD neys

Cut
ting Today
F lbert IL Gary, chairman of
Pration, yesterday announced
)f its principal products.
ommunity has waited for an
Lhe steel industry was ready
nstment movement.

ONBILIS

teadeofthe t m~ to
Congress is of interest to bsi-
ness throufAout the country:
Taxation- Repeal of excess

profits taxes and "abolition of in-
equalities and unjustiflable exax-

P perations in the present system,"
with a wiping out rather than a
shifting of burdens.

Tariff- "Instant" emergency
tariff legislation to be followed
by a "maturer" revision of the
tariff on a protective basis which
will protect American wage
standards, industry, and agricul-
ture.
Budget-Prompt enactment of

the budget bill and inauguration
of business 'methods in opera-
tions of the Government.
Prices-Existing retail prices

of perishable foods cannot be
justified in view of the decline
in raw foodstuffs. A Congres-
sional investigation is suggested
as a possible incentive to a
speedier return to nornfl levels.
Railroads-A Congressional in-

vestigation Is proposed. He de-
clared for removal of remnants
which are the "inheritance of
capitalistic exploitation" reduc-
tion of rates and operating costs
and for co-operation of wage
earners and the management in
giving maximum service to the
public.
Highways-Federal aid must

be extended only under strict
conditions as to maintenance
and repair by Otete authorities.
Merchant Masrine-Government

enoouragemet but not operation
of shipping., revision of the mer-
chant marine law it found Inade-
qate and co-ordination of inland
and ocean water carriera

MELLONASKSFOR
MOREPAPERMONEY
;hortage of Printed Currency
Keeps Big Amount of Silver

Out of Circulation.
Large quantities of silver roin

which might be in circulation armsec.ssarily bein' held in the Treasury
raults because of a shortage of print-
d currency, it became known todayhrough a request from Secretary of
he Treasury Mellon to Congres.
irging the authorization of a large
!urrency printing schedule at the 11u-
*eau of Engraving and Printing.
lie asked that the bureau deliver

136.000,000 sheets of currency of ta t
rarious classes for the fiscal year vied-
ng June 30. 1921. intsead of the 124.-
:50,000 sheets originally planned. Th-principal- shortage Is in- silver cer-Lificates in small denominations,
nostly $1 and $2 pieces. So acuta in
his shortage, according to Secretary
fellon. that the ordinary demands of
.ommerce and replacement cannot bo
net, and the chief of the Secret Ser-rire has also given warning that there
s serious danger from counterfeiteramecause of the number of worn and
nutilated bills in circulation.
Under the Pittman act. It was

iecessary first to print Federal re-
erve bank notes. large $1 and $2 dn-tominations, to replace silver certifn-
ates retired by the authorized melt-
ng of silver dollars. Secretary Mel-
on points out this operation is now
eing reversed, with a consequent dI
nand for silver certificates.

miRNOP3SLOCAL OFFIC
The Engineering Business Ex-
hange announces the opening of a
loutheastern branch with Marshall 0.
..ighton, of thi, city, as director. Mr
Aighton was for many years an of-
ieer of the United States Geological

Iurvey.
Associated with Mr. Leighton will

te A. C. Oliphant.
The Southeastern branch1 of the

ingineering Business Exchange has
ifnees in the McLachlen building. It

will co-operate with the main office in
Jew York. but will have. especial
harge of the territory from Mary-
and to Alabama inclusive.
This branch of the Engineering

iuslness 'Exchange is another of the
nany business firms that are locating
n the Gapital.

B. & 0. Officials Optimistic.
Signs that a turn 'in the tide of
usiness depression is near at hand

s the belief of Baltimore ard Ohio
ifficials. This belief is bascd, not

n recent car loadings nor the show-
ngs of gross and net revenue, butipon the -increase in the number of

irders taken. Fpr instance, according

o these traffic officers, February was
greater "order taking' month than

anuaary and likewise March excelledPebruary. This, they declare while

tot indicating an immediate increase
n traffic, does portend a gradual re-

urn .to normalcy.
LIBERTY BOND OPENINGS.
NEW YORK, April 18.Opeing

.iberty bonds: 8%s WOO0; first 4%4's,7.56; second 4%'s, 87.48: third 4l%'s.

0.70; fourth 4'4's, 87.66; Victory.

l%'", 37.53; Victory, 4%'s, 37.60.

DIVIDENDS.
iTOX

Osny. Rate, id be

sm. is. Ti' .2...... L Q9
ai .Eein . ret... Map 3

few. Diee. 1,y. Ia 4 P.. .0
e IA Mar 10

ftpiseg Nimes .........a Q Apt. a:

"redseess 6 R........13 le May 3

'pdet Rf...ii%3Mi

S S A_ Iss
Allie ChOWs....Vt 77 f7 1
Am. Ag. CheM.. 4g 47%. 4%
Am.eet 6M .8- % 3 % 37% 30
A. CMa........ MM 3M NJ 3M
Am. Cap-& Edy. 121% 121% 121% 3I
Am. later. Cop . 41 41 41 41Jj
Am. Llmseed.... 47 45 47 4A4
Ass. Leeo....... $ 04 g4 @5h
Am.' S A Co. .79% 7 74 1
A.umatra Tab 431 72 72W "A
Am. Bugar.... . 0% gn O glig
Am.Jel. & T61., 3 105, IN
AO. Wool -.T.. 71% 11% jM
Asn. Wr.Pa. t 34 34 30
Am.Zinemt.....-. g V gV
Ansoeftia ....' UK 33J 3F3, 394
AtsM ....... 8D 80 00 79
At, & Birm'ton. 33% 39%
At.. C. W. I. 37% 37)6 373, 3
Baldwin Loo... a "Im am3 86,
Balto. & Ohio 3% 33g 3 34
B. & O. pt....%.. 48 48 48
Beth. Motors---- IX 2 291 2%
Beth. Steel B-.. 54% 53% 06 5431
Booth FisherIes 43 4W 49 -

Butte C. Z... 4% 4% 4% 4h
Butte & Super-- 11% u% 11% 12
Cal Petrol..... 44 44 g4 44
Can. Pacift.... 1--13 1g 11-% :4
Cent. Leather... 34M 4% 34% 34%
Con. Leather. pt. 71 71 71 71
Chandler Mot... 79%$ 79g 79W 79
Chicago Gt. W... 7% 7% 7%
Chi.. 0. W. pt.. 1B6 16 16 16)1
Chl. & N. W--... 613% 61W 61M 02A'
C. R.L & P. I w 70% 70% 70% 7034
Chino Con. Cop- 2% 22%j 22% 22h
Chile Copper.... 113 10 11W 10
Coca Cola..... . 27g 24% 2,9 243
Columbia Graph. 6% 6% 4% 691
Cont. Candy Cn3r. Ig 1' 19 INCon. Gas....... 94)643 84h 84A
Con. Ten. Corp. Ig 183 18g yPN
Corn P16duets- 72X 714 713% 713
Coiden Corp .. 27% 27% 27% 24
Crucible Steel--.. 82 82 82 82
Cuba Am. Sugar. 23M 23% 23% 24
Cuba C.Sugar.- 0- 9191 1; 2D
CubaC.S.pf----.. 2 62 62 63
Del. & ud... 98s 98 964
Dome Mines.... 1896 1SM I8h 1
Endioott Johnson 61% 61% 616 62h
Brie ........... 11" 11% 11% 1
Erie lstpf. 18 is ig is
Fiake Rubber... 15% 15% 5% 5
Gaston W o.... I% 13 1% lit
General Asphalt- 61% 61 '61 61)4
Gen. Cigar Co.- 59 573 573J
Gen. Electric.... 13 15 13 135,1
Gen. M. deb. 6s. 67g6 673J t7'
Gen MOt. ctis- - - 13%W 133i 13.1 13%4
Goodrich B.F. pC. 75 75 75 75'j
Granby Mines... 2D3 2g
Ut. North Ore-. 29 2X 2X 29
Gt. North p1.-- 693 68 V 693
Huppa Mot. Car. 14X 143% 14% 1431
lpspiration Cop. 34 33U 34 33,
IAt..Agri. pf.---- 451 454 45% 44A
1ot. Con. p- 13% [-% 33) 13h
Int. Harvester... 03 063 87 g7
Later. Nickel... 153% 15 15g 15
Inter. Paper.... 64% 623j 62 62
In. Pa. t. st..... 72 72 72 70o
Island O.& T.. 4X 43j 431 434
Invincible Oil- - W4 2 2D 0
Kan.CitySe-.... 24% 24% 24% 25
Kan. City So. Pf .. 49 49 49
Keystone Tire.. 163 1% 1636 153J
Kelly-Spg. Tire- 414 40% 414 4134
Kenaecott ..... 19X 193% 19%4 1934
Lacka. steel. - 49 474 48 49
Lehigh Valley... 46 481 48% 476
Loew's (inc.).. 19 1"g 18% 19
Loft. Incorp..... 93 9>, 9% 10
Lorillard ....... 5 5 150150W
Mackay pf. t6 .6
Man. EL. Guar. 61 51 51 5154
Marine. com-... l3% 13' 13% 13),
Marine. pt...... 503% 50 5031 50N
Maxwell A. G--- 53J 53 536
Mex. Petrol... .. 14036 13-X 138 140
Miami Con. Cop., 2D 19% 19% 19.a
Midvale Steel. .. 2 26 28, 26
Mid. States Ol. 13% 13 13 134
,1ian. St. P&Min. 6 66 68

EDUClIOnHAS
EFFECT ON STOCKS

Announcement by Steel Corpor.
ation Causes Fractional Drop

in Prices at Opening.
NEW YORK, April 13.--The redme-

tions announced in the price of its
products by the United State. Steel
Corporation wras reflected in some
selling of the steel shares at the
opening of ithe stock market today,
resulting in losses of frotn fractions
to one point in this group. Tha rest
of the list was Irregular, with the
tendency being to lower figures.

Steel common sold ogf %, to S0,
and Repubic Steel dropped one point,
to 69 %. Crucible also sustained a
loss of" about one point, while Bald-
win and Bethlehem Steel "*B" drop-
pad %.

International Paper features the
trading with a further advance of 2h
points, to 64%. following the publi-
cation of the 1320 earning statement
showing larning. far in excess of
what had bean expected.
Mexican Petroleum yielded %, tc

13%, and Royal Dutch dropped 1%,
to 53%. Atlantic tiulf yielded nearly
one point, to 37%. Studebaker. after
dropptag %, to 77%, rallIed to 73%.
Atmerican Sumatra deelined fraction-
ally to 74. The cpers were slight.
ly lower.

VIRGINIA ROAD SEEKS
RiGifT TO nmG om
The Virginian Blue Ridge Railway

Company today *ked the Interstate
tfemmerce Commission for authority
to pledge 85.006 of itN 6 per cent
first mortgage gold bonds as security
for short-time notes.

NEW YORK COTTON.
NEW YORK. April 1.-Opening

cotton: May. 12.00; July. 12.60; Oc-
tober. 23.14; December. 18.43; Janu-
ary 13.65; Msarch, 18.e.

Ow W.J3 =Ma&

P.M. Gbm
s a......... 17% .V% I% Vx

Mat. Aeme ..... 9% 9% 98%

Nat. C. C........
V . 3M

Nat. 3X. & CL.. M 3% 3
tiv. oCeC .. 1w% n It
N. 0. T.&Mm. 64% *
X. r. Cohral.... S W X
N. Y..N.. & . 16% 1% WS 3
N. Amer. & Co...' 5 - U I*,
North PN....... 73% 71% 7% 7%
Norfolk & W.. 9 a a
Ok. Pr. & RL -0. 316 39 3% 3%
Orpheum Cirealt 15 5 Jg a
,pwns Bol. Ma. P -49 40
Otis stwl...... 1 12% am 13
P640lO Oil Co... 35% 29Ot 35%
Pan-Am.- POL... 6-X e8% % %
ParABing. Corp. g3% 13% 13%
Penn&. I. 1L.... 1M 31% n 31%
Poo. GasCo...... 43% 43% 43% 43
Pieroe Arrow ... 33% 33 336
Pierce Ol ...... 10% 103610
Pierce Oil af.... 72 72 22 73%
Pitta. Coal...... 59% 53% 8 ft
Pitta.&W. Va.. 4) si9 5
Pond Ck COL... 13% 13% .1% 4W
Pure Oil ....... 33% 03b Wi 33%
Punta A. Sugar. 43% 43 48% 43
Ray Con Cop. Co. 1% 12% it 1M
Reading ........ I am F 67i4 a%
Remington. ..... 34 30 32%
Rep. Iron & St... 60% Nss 59% 60%
Rep. L & S. pt.. 90 9) 90
Detail Stores.... 50 49% 49% 49%
Roy Dutch N. T. 60 59% 58% 61%
St. Coelia Bugar 3 3 3 9%
B.L. & "a F.... 21 2% % 21

t. I& . W. IL . 273 UK WK V2
Sears Roeebuk .. 77% 7 7? 77%
Senee Copper... 15% 35W 1531 15
Sinclair Oil .... 23% 23% 23% 0
Sloss Sheffield... 40 40 40 40
South PaiO ... 74 74 74 73%
Southern Rwy .. SGAL 1916 19M N%
Mtand. Oil N. J.pt 1 10 JOS 16
stern es, pr.... 8,9 K9 19 1w
dto-War. Speed 273 27% 273 27%
Stromberg Corp. 5%35% 35)
Studebaker.... 78% 77X 77X 7g%
Bub. Boat Corp.. 9 a 8 8g
sub. Oil Corp.. 8 8 8 8
Tenn. C.& C... 7X 7X 7X 7X
reas Co....... 414 41% 41% 4116
rezas & PaOle. 19% 19% 19% 19
Te P. C.& OIL s 27% 27%95M
Tobacco Prod.... 48% 4gt 483 48h
rranscont. OiL.., 10 9% 9% 10
Union Pacile ... 115% 114% U4% 1)6
United Food..... 21% 21S 21)i kL%2
United Fruit ... 10% 104 101% 104%
U. S. Ind. Aloo... 65% 65 65
U. R. & Inv..... 11g; 11% 11%li
Un. Realty Imp.. 48% 48 48% 483J
U. B. Rubber-... 73% 73 73 73%
U. S. Rub. lot pf 101% 101% 101% 101%
U. a. . &RtL.. %%3%=4 30%
U. A. Steel..... 8% 0 o% 80 6

. Steel pf.... 109g 108W 1W 113
Utah Copper -.. 51% 50% 50% t0%Vanadium. inc... 2W% 2.X 2:X 29
Wabash p. A... 19% 193i 19% 19%
Wh. & Lake re 8 8 8 G&

West. Md. 34.... 17% 17% 17% 171
West. Pac. pf.... 67 67 6
Western Union-.. 93% 92 go 9s%
Westinghouse... 47 47 47 473,
Woolworth 117% 117 117% 116%
White Motors... 39 39 39 39)s
White Oil Corp.. 15% 15% 15% 15%
Willys Overland. , 7% 7% 8

High. Low. Close.
Call money.......... 7

Sales up to-.
11 .m. 12 noon. 1 p.m. 2 p.m.163.600

INTERTIONAL FINANG
SUBJEC FOR U. S. C OF C.
International finance is one of the

important subjects that will be dim.
cussed at the ninth annual meeting
nf the Chamber of Commerce of the
United States at Atlantic City, April
27 to 29.
"With the United States now a

creditor nation," says a statement of
the chambers department of, finance,
"and with the Treasury's revenue re-
quirements in exchas of five times
those of 1914. and with the Govern-
ment facing a debt of almost $8.000,.000,000 due to be retired or refunded
in the next three years, discussion of
the Government-a fiscal policy, with
netailed consideration of taxation and
tariff, will properly have important
places upon the program of the f I-
nance group sessions." Sessions of
this group will be held in the after-
noons of AprIl 27 and 2.
Because of the importance of tbe

problems to be discussed and the
timellz.ss of the mebting. iwding
figures in the financial world ae in-
dicating their intention of being
present.
A review of Canada's experience

with the sales tax, presenting the
viewpoints of the government, manu-
facturer. wholesaler, retailecr, and con-
sumer, will be followed by a discus-
sion in which advocates and oppo-
nents of the sales tax in the United
States wtll participate,

CHICAGO MARKETS.,CHICAGO. April 13.--Wheat opened%~to le lower; corn % to 1%c lower;
cats unchanged; lard lower. Ribs
ldgher and pork not uoted. Open-

Wheat--3ay, 1.26%6 ; July, 1.16%§1.00%.
Corn--May 57 6i~6%; July, 60%@%;

September. 6.62%.
Oats-May. 36%; July, 37%@6%; Sep-tember. 38%(@%.Lard--July, 10.20.
Ribs--July, 9.40.

MogomryCounty Bond.
The klue of $42.000. 5% per cent

serial bonds of Montgomery county,
Md., on which bids were opened yes-
terday, was purchased by a Baltimore
banking syndicate composed of Baker.
Watts & Co., Nelson, Cook & Co.. gndTownsend Scott & Son. The syndi-
cate has not decided on the price at
which the bonds will be offered pub-
licly.

W. D. HOOVER RWTURiN.
W. ~D. Hoover, president of the

National Savings and Trust Com-
pany. has returned to Washington
from Arisona after attending the
wedding of his daughter and visit-lnq &jiema.

N A NA
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l be will h

a" write saa

dire"t
m sewseen

00MPANT.'
E, 3. 80-I have 111 shares mw

meEth geeit mett cm=wed
steek. Has it say vale and Gas I
sell it? Where is this road?
'Aaswe.'-mhe eempsay went inte

receivership April 2. 014, in.
94rest on the bends has be" in default
for about seven years. Company
owns and operates seventeen Miles e
track, extending from Best Oceanic tc
Lang Branch, N. J. Outstanding stock
amounts to $32M0 md bonds $M0,-
66. The property has been operated
at a loss since 1911. The stock ap-
pears to have me selling value.

INTUMNATIONAL CALLOPOXI3.
AL 1. .--(1) Would you advise a

purchase of Caetephone stock as an
investment? (2) Same concerning
T.fabew OU Corporation stock? (3)
Seme time ago I bought some stocks
of the Id.Cemtsient Ceusefldated
611 and Utlities Cerpo'ases. but
can learn nothing conerning it.
Have you any information?
Answer (1) Not recommended as as

inveetment, (2) Not recommended
even as a speculation. (8) This com.
Oany was a promotion of E. A. Ferron
& Co., 226 South LaBalle street, Chi.
cago, in 1916 or 1917. For a while ii
flourished on the New York Curb and
sold up to $13 a share. We have ne
recent information and imagine the
stock is without any quoted value,
qhich is the war such promotions
usually turn out.

NO RMCMNT REURNI ]FROM
MENE.

F. W. L-By the death of my
father, I came into possession of
450 shares of MApmre Copper and
Geld Minag stock. I suppose it
was bought a good many years ago.
I should like to know if the oom-
pany is in existence and if the
stock is of any value.
Answer-This company was incor.

porated in 1306 by Los Angeles
mining men. The company had a
prospect mining property at Dragoon,
Arts. No recent returns availabls and

Prosperity
DUTCE G6D OM 9D00 I'U3PL
Gold to the amount of 2,00.000 ar-

rived yesterday for the account of
the FederaL Reserve Bank of New
York. The precious metal came from
Amsterdam and will be used for the
purchase of foodstuffs.

GT 31R33 SIDE PRICUS.
CHICAGO, April 12.-Two cars of

packer bull hides sold at I%c a pound
today. an advance of 2c a pound over
previous sales. An offer of lea had
been refused by one packer. who I
holding out for higher prices for his
accumulation of calfskin. Another

Wall Stri
PRM DENT MADNDIWS MMAGE.
While the President's message to

Congress evoked only favorable com-
ment, it had little apparent effect on
the stock market. This was. rather
disappointing to uome traders, who
had looked for a rally to follow -fts
publication. The outstanding feature
from a financial standpoint,,appeared
to be the advocation of the repeal of
the excess profits tai and the relief
of existing railroad conditions. Ex-
cess profits taxes have been the bug-
aboo held up by big business for the
past two years. However, traders
realised that the return to "normalcy"
is going to be a long-drawn out pro-
cess. In the meanume numerous pes-
simistic reports were in circulation
regarding the steel issues. With these
to work on traders sold without pay-
ing much attention to the many con-
structive policies outlined by the
Chief Executive. Although the effect
of the message was not apparent in
yesterday's tradi'ng, it added greatly
to the optimism of that steadily grow-
ing group of optimists who refuse to
"go short on the United States."

A NEW RECORD.
This is the first time in the mem-

ory ot the oldest trader that no ad-
vance dope was to be had on an im-
portant h'appenny in the Capital. The
answer is ths' this is the first time
that a newspaper man has occupied
the White House.

WELPING WAR DONDS.
Despite optimistic feelings in Wall

ai ret advices from Washington indi-
cate '~tere will be no immediate re-
duction in the rediscount rate of the
Federal Reserve. Present indications
Icad to the belief that first relief
will be given to the war bends when
put up as collateral for loans. No
definite steps have been taken, but
it is understood that plans are under
consideratioW'whereby the amount to
be advance~ on the Liberty issues
wfill he lar er. It is also possible
that some reuction may be made in
th'e rate on these issues.

CENTRAL LEATHER RESERYB.
When is a reserve not a reserve'

This is puzzling analysts who have
made a close study of thp Central
Leather annual report for .The.
answer appears to be: "When it'may
be a concealed asset." Much has been
said about a reserve of $5,500,000,
which, it is argued, can be used for a
further writing down of inventory.
The report show. that the company
has in reality no suey, reserve. It
shows inventories of $8,500,000, con-
sisting of $22,100,000 finished goodi
and $36,400,000 raw materia'ls. The
report reads: "Raw materials, etc.
lea reserve of $5,500,000,'' amounted
to $38,400,000-but there is no reserve
for this amount shown in the liabili-
ties. This statement has misled some
folk intorbelieving the company has a
reserve of $5,500,000, against whieh a
further charge-off can be made. The
actual fact is it has already beeti
charged off. If it had not made suell
a deduction total inventories would
hava amounted to $66,000,000, or onli
a P000A00 decline from its reeord
large holdings of $T5,000,000 at the
close of 1919. despite the final degeil
of p25,000,00 shown for last year. Tb
oamt ala sare~ shows i t he r..

WE

eeryhe.s a

the property i. probably idle and the
coinpany dead. As late a September.
10420 mail addressed to the former of-
3ee in Los Anges was retalaed un-
claimed.

WANI T6 INVEST amS,
6. P. P.--4 mesetly smade .y
am besemte bssa a iid
PenWeYIVaft man"" 6% erewOe
bead. Do you esunier this a wed
aSemeItr I now have SM maee
ad be" beenm -es a101111110
S and tabe 86, het baoltaei be.
enesea thought the ltweahS "an
too high few a Paind band.
bean" they ae aetesgn
We"M I have to take less tha. a
pg east m aseesat Of the do&
temas ta zaheamert
Answer-Denmark 8@ and Chile ds

are regarded'as high-class securities.
These bonds are obtainable in $560
denomination. Foreign governments.
Peeking loans in the United States,eust pay the market price for money.Befdre the war. England or France
or Germany could have supplied these
Lans. but -ow South America and

rope must coins to New York when
they want money. 'and as there is a
greater demand for funds than sup-
pay, naturally the ceast or Interest
charge Is high. This obeys the i&,
evitable law of supply and demand.
We believe Denmark gS and Chile
ha extremely attractive Investments.
Your Pennsylvania bodd Is high
grade. Interest and principal are
payable In New York.
PJTEM OF EAU AND COMPORT.

W. R. DeA.-Kindly advise me as
to the enclosed prospectus of the
Muntingtes Oil & Gas CO. I.s tne
stock at $5 a share a worth while
gamble in a small way? -An.-The prospectus reads very
much like all such screeds. It ex-
presmes optimism luridly. Among
other things. the writer says, "One
hundred 'dollars invested now in
Huntington Oil & Gas may mean a
future of ease and comfort.*. Of
course It "may," but we should. sayIt was about one chance in a tril-
lion. We do not know of any "worth
while gambles."

Returning
dealer declined an offqr of 6%e for a
lot of 500 damaged si ns. while sev-
eral- small packers refused 8c to-
April hides.

BVILDEN NEW P4ANTS.
The Ampee Metals Products Co.. of

Springfeld, Mo., has started the eree-
tion of a new factay building, and,
on its completion, will build a foun-
dry and machine shop. The company
is capitalized at $200.000. The Lucitu'
Manufacturing Co., of Canton. 0., has
changed its name to the Canton Tank
and Mfg. do..* and has purchased a
plant 650 feet by 50 feet

.pet Gossip
port In $4.54.077 to be used for insur-
ance. retirement of bonds, and othe:
miscellaneous accounts. This leaves
only a proikt and lose surplus of $4.-
757,000 to meet any operating loss or
further write-off in inventories during
the first quartcr of the year. Some
folk close to the company claim the
value of inventories on December 31
was $66,000,000, and that any decline
In value over the past quarter will be
taken care of by the $500,000 already
deducted. If such is the case, why
was not the aactual value shown anot
It necessary a reserve for thaL amount
set up and shown in liabilities? Thid
may be explained at the stockholdera
meeting on Friday.

INDEPENDENT IM , COMPANIES.
Although all the independent steel

stocks except Crucible have been
gradually slumping for some time,traders appear to have just realised
the situation. -Everywhere one goes
there Is a different bearish rumer on
one of the independents, principally
dealIng with the expected dividend
act ion. Anyone who has kept in cloetouch with conditions reises that the
independents cannot keep on paying
dividends at current rates. That Re-
public will probably eut, Leekawan-
na suspend payments, and Bethlehem
maintain its existing rate are the
latest reports. The real information
wanted, however, 'is when will the
Crucible pool let go, and dIrectors
take conservative action as to divi-dends.

'VuurDtw NION MOVE.
The long expected move In Weatern

Union, as mentioned In this column
some weeks a o, has fInally develop.
ed. Those in he pool have taken realatclon for the first time. Their ef-
forts have met with considerable
Initial success accompanIed by a re-
port that the dividend Is to be in-
creamed to an annual $9 basis.
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